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Variations   in  total  domestic  disappearance  oepend  largely  on   the  quantity 
of  wheat  fed;  the  quantity  used  for  f000  and  seed  changes  relatively  little 
from  year  to  year.    exports  from  the  united  states  have  declined  from  the 
levels  of  the  late  20's  with  the  decline  in  world  wheat  trade  generally.  siz- 
able exports  in  1938  and  1939  were  made  possible  by  government  subsidy.  stocks 
in  the  last  few  years  have  been  held  down  by  the  export  subsidy  and  acreage 
adjustment  procrams;   in  december  1939  they  totaled  654  million  bushels  compared 
with  729  million  bushels  at  the  1932  peak. 
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THE  WHEAT  SITUATION 
 Iliplujldiig.  SSiP.  

Summary 

The  domestic  wheat  supply  in  15hC--H  is  expected  to  total  approxi- 
mately 963  million  bushels  according  to  present  indications.    This  includes 
an  estimated  l^Uo  crop  of  $75  million  "bushels  and  a  July  1,  1°U0  carry-over 
of  2SS  million  "bushels.    On  the  basic-  of  supplies  of  9^3  million  bushels, 
and  prospects  that  domestic  disappearance  in  19^0-^-1  may  total  about  065 
million  bushels,  and  shipments  to  our  possessions  3  million  bushels,  the 
quantity  available  for  export  and  for  carry-over  on  July  1,  19^-1  would  be 
about  295  million  bushels. 

Domestic  wheat  prices,  influenced  largely  by  improved  domestic  crop 
conditions  and  heavy  market  receipts,  declined  steadily  in  late  April  and 
early  May,  and  then  dropped  precipitously  following  the  recent  turn  of  events 
in  Europe.    On  May  23  the  July  future  at  Chicago  closed  at  22-3/S  cents, 
down  27  cents  from  the  average  for  the  week  ended  April  20,  when  prices  were 
the  highest  since  the  fall  of  1937*    Eollowing  a  decline  of  the  10-ccnt  limit 
on  both  May  ik  and  15  and  a  subsequent  net  decline  of  another  10  cents,  on 
May  20  at  the  request  of  the  Secretary  of  Agriculture,  minimum  future  prices 
were  established  by  the  various  grain  exchanges,  and  prices  since  have  been 
above  the  minimum.     Strength  in  Argentina  prices,  the  cstabli shnent  of  minimum 
prices  in  Canada,  and  heavy  domestic  flour  purchases  also  were  strengthening 
f  e^ctors. 

The  wheat  loan  program  for  the  1$M0  crop,  with  loan  values  to  producers 
at  slightly  higher  levels  than  the  fixed  futures  prices,  was  also  announced 
on  May  20.    The  average  loan  values  to  producers  were  established  at  about  6M- 
cents  a  bushel,  which  is  1  cent  higher  than  under  the  1539  program. 


ns-k3  -  3 

Wheat  prices  in  United  States  markets  have  declined  somewhat  nore 
than  those  of  Winnipeg  Laid  Buenos  Aire:;,  but  they  still  continue  high  in 
comparison  with  wheat  prices  in  these  other  markets.    Prices  of  hard  winter 
wheat  at  Gulf  ports  are  about  2b~l/2  cor>ts  above  export  parity/,  aid  these 
at  Pacific  ports,  about  22-1/2  cents  above.    Prices  of  domestic  spring  wheat 
at  Buffalo  afc  about  ik  cent s  lover  than  approximately  the  same  quality  of 
Canadian  "'heat,  c.i.f.  duty  pr.id,  at  Buffalo.    Pour  weeks  ago  prices  at  Gulf 
ports  were  23  cents  above  export  parity  and  prices  at  Buffalo  9  cents  lower 
than  approximately  the  same  quality  of  Canadian  wheat,  c.i.f.,  duty  paid,  at 
Buffalo . 

Wheat  stocks  on  April  1,  19-i-0  were  estimated  at  kjZ  million  bushels, 
which  is  about  b  million  bushels  less  than  on  April  1,  a  year  ego.  Since 
total  stocks  on  January  1  wore  estimated  at  el 5  million  bushels,  the  esti- 
mated April  1  stocks  indicate  a  Vmonth  total  disappearance  of  177  million 
bushels,  or  33  million  bushels  less  than  disap'ocarancc  during  January-March 
of  last  year.    About  11  million  bushels  of  the  disappearance  during  the  first 
quarter  of  this  year  represented  exports,  compared  with  33  million  bushels 
exported  in  the  first  quarter  of  1939* 

Growing  conditions  for  the  19-10  world  wheat  crop  if  continue  below 
normal  in  many  important  producing  oroas,  and  the  cro-p  will  require  favorable 
conditions  for  the  remainder  of  the  season  to  make  average  yields  per  acre. 
TCith  no  increase  in  acreage  probable,  aid  some  decrease  possible,  end  with  the 
shortage  of  farm  labor  and  probable  damage  to  growing  crops  in  invaded  areas 
of  Europe,  it  seems  reasonable  to  continue  to  expect  that  the  I9I+O  world  crop 
will  be  smaller  than  that  of  1539,  when  yields  were  above  average. 

Acreage  decreases  are  reported  for  the  United  States,  Rumania,  Yugo- 
slavia and  India.     Of  the  other  countries  for  which  reports  arc  available,  the 

1/    All  reference  to  world  acreage,  production,  and  stocks  in  this  report  ex- 
clude Soviet  Russia  and  China  except  where  otherwise  noted. 


change  in  the  acreage  in  Canada  is  the  only  one  of  significance.     In  Canada 
an  increase  of  6  percent  in  the  19^0  spring  wheat  acreage,  compared  with 
that  of  1939  is  indicated  by  farmers1  intentions  to  plant.     If  intentions  are 
carried  out  the  total  wheat  acreage  harvested  in  Canada  this  yeo^r  v/ill  "be 
28'.  2  million  acres,  an  increase  of  1.5  million  acres  over  last  year. 

Cn  the  basis  of  unofficial  rerorts,  crop  conditions  in  western  Europe 
are  indicated  to  have  improved  during  the  past  month  hut  are  still  "below 
those  of  a  year  ago.     In  northern  Europe  the  season  is  still  reported  to  be 
very  "backward.    More  favorable  weather  in  the  Balkans  is  benefiting  the  crop. 
An  above  average  winter-kill  is  reported  for  most  of  Europe,  though  in  some 
countries  such  as  Prance,  it  ap-ooars  to  bo  loss  than  was  feared  earlier.  In 
the  United  Kingdom  conditions  are  improving,  and  with  increased  seeding  of 
spring  wheat  it  is  believed  that  the  outturn  may  be  equal  to  or  even  exceed 
that  of  a  year  age. 

If  yields  per  acre  in  19'40  turn  cut  to  be  significantly  below  average 
and  the  total  acreage  is  no  larger,  production  would  be  less  than  world  con- 
sumption and  the  carry-over  at  the  end  of  the  I9UO-U1  season  would  be  smaller 
than  the  prospective  July  19^+0  ca.rry-ovcr. 

THE  WORLD  WHEAT  SITUATION  IN  1939-UO  2j 

BACKGROUND . -    Total  world  supplies  of  wheat  increased  sharply 
from  I92U  to  1933.        a  result  of  both  increased  acreage  and 
yields.     3Prom  193^  to  19 3^,  world  supplies  declined,  following 
successive  years  of  small  yields  .and  increased  world  demand. 
Supplies  increased  slightly  in  1937«    With  above  average  yields 
on  the  large  e,creagc,  supplies  in  193^  and  1939  were  the  largest 
on  record. 

Total  world  shipments  of  v/hea.t  averaged  751  million 
bushels  for  the  period  1923-27,  reaxhed  a  peak  of  9^3  million 
bushels  in  the  year  beginning  July  1928,  and  then  declined 
sharply,  largely  as  a  result  of  the  measures  taken  by  import- 
ing countries  to  reduce  the  use  of  foreign  wheat.    TTorld  ship- 
ments were  59^  million  bushels  for  the  year  beginning  July  1, 
193S.    They  are  expected  to  be  less  during  the  current  season. 


2/  All  references  to  world  acreage,  production,  and  stocks  in  this  report 
exclude  Soviet  Russia  and  China  except  where  noted. 
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World  wheat  prices  declined  in  the  period  1924-33  with 
the  Increase  in  world  supplies*     The  sharp  decline  in  prices 
after  1929  wag  caused  largely  by  the  general  decline  in  in- 
dustrial activity  and  commodity  prices.    From  the  spring  of 
1933  to  the  summer  of  1937.  world  wheat  prices  moved  upward, 
reflecting  world-wide  recovery  in  commodity  price  levels, 
currency  depreciation,  and  reduced  production*    1'he  world 
price  for  the  1337  crop  remained  practically  unchanged  from 
that  of  a  year  earlier.     In  1933,  world  prices  again  declined 
sharply  as  a  result  of  record  world  production  and  weakness 
of  demand.     In  November  and  December  1933,  prices  advanced, 
influenced  "by  the  European  T7ar  end  by  poor  crop  prospects  in 
Argentina  and  the  United  States* 

Snail  or  1940  world  wheat  crop  in  prospect 

Growing  conditions  for  the  19^40  world  wheat  crop  continue  below  normal 
' in.  many  important  producing  areas,  and  the  crop  will  require  favorable  condi- 
tions for  the  remainder  of  the  season  to  make  average  yields  per  acre.  With 
no  increase  in.  acreage  probable,  and  some  decrease  possible,  end  with  short- 
age of  farm  labor  and  probable  damage  to  growing  crops  in  invaded  areas, 
it  seems- reasonable  to  continue  to  c-qpact  that  the  19*40  world  crop  will  be 
smaller  than  that  of  1939 »  when  yields  were  above  average, 

Estimated  acreage-  of  all.  wheat  harvested  or  for  harvest  in  the  United 
•States  -and  Canada  -and.  winter  wheat  sown  in  the  European  countries  reporting 
are  -showiL-in  "table  1.    The  total  of  these  few  reporting  countries  shows  a 
decrease  of  3  percent,  compared. with  last  year*  s  acreage.     The  decrease  is. 
largely  the.. result  of  decreases  in  the  acreage  in  the  United  States,  Humania,. 
Yugoslavia,  and  India*    Other  important  producing  countries  chow  increases* 

Tabic  1»—  Winter  wheat  area  sown  in  specified  countries 

for  harvest,  1937-40 


Country 


1937 


193* 


1339 


19  40 


1,000  acres      1,000  acres      1,000  acres      1,000  acres 


'  United  .St  at  c  s  1  /- 

:  '  64,422 

69,869 

53,696 

2/  50,762 

Canada  ij  

I    :  29,570 

25,930 

26,756 

23,246- 

:  2,117 

2,062 

0  "z  on 
<-  ,  j  t_U 

2,557 

1  379 

357 

"S65 

346 

:  ^5 

56 

38 

35 

:  1,9^ 

2,797 
5,236 

9,556 

7,793 

ll  4,340 

1  5,335 

11  5,3^5 

-Egypt .~ ........ . 

l           1,1+21  . 

1,^70 

1,501 

1,503 

:  1,776 

1,777 

1,82? 

2,001 

__  31,3^3 

34,941 

33.666 

:  142,073 

.  150.897 

ill,3_34 

XI    Acreage  of  all  wheat  harvested  Or  for  harvest. 

2/    Official  estimate  of  winter  wheat  acreage  remaining  for  har" 
"^official  estimate  for  acreage  of  spring  wheat  for -harvest ,  bat 
-ago  •abar.damcr.t  for  1929-39,  omitting  .1934  and  1336. 
2d    Unofficial  estimate, 

hJ~~  May  estimate* 


est,  plus 
ed  on  aver— 
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In  Canada  an  increase  cf  6  percent  in  the  1940  spring  wheat  acreage, 
compared  with  that  of  1939,  5  s  indicated  by  farmers'  intentions  to  plant. 
If  intentions  are  carried  out  the  total  "/heat  acreage  harvested  in  Canada 
this  year  will  be  28, 245,900  acres,  or  an  increase  of  1,489,400  acres  over  -J 
the  harvested  acreage  ±v  1539.    Of  this  prospective  acreage  711,000  acres 
represent  fall  wheat  remaining  for  harvest,  which  is  a  decrease  from  that 
of  last  year.    Winter-kill  this  season  was  5  percent  of  the  acreage  sown. 
The  remaining  27,53^,900  acres  represent  intended  plantings  of  spring  wheat 
over  99  percent  of  which  is  raised  in  the  three  Frairie  provinces.     Of  this 
year's  prospective  acreage  of  spring  wheat,  15,197,000  acres  are  planned  for 
Saskatchewan;  8,630,000,  for  Alberta;  and  3,496,000,  for  Manitoba. 

On  April  30 ,  only  16  percent  of  the  spring  wheat  acreage  in  the  Prairie 
Provinces  had  been  seeded,  compared  with  42  percent  completed  on  the  same 
date  of  1939 •    The  Dominion  Bureau  of  Statistics  reports  that  the  spring 
season  has  been  one  of  the  latest,  on  record  in  Alberta  and  has  been  later 
than  usual  in  Saskatchewan.     In  Manitoba  weather  conditions  were  more  favor- 
able, and  58  percent  of  seedings  had  been  completed  there  on  April  30,  com- 
pared with  14  percent  in  Saskatchewan  and  only  1  percent  in  Alberta.  Since 
April  30,  however,  conditions  have  improved  materially  and  Saskatchewan 
reported  on  May  13  that  65  percent  of  its  prospective  seeding  had  been 
accomplished. 

Reports  on  the  progress  'and  condition  of  the  European  crop  are  still 
fragmentary.    On  the  basis  of  unofficial  reports,  however,  conditions  in 
western  Europe  are  indicated  to  have  improved  but  are  still  below  those  of 
a  year  ago.     In  northern  Europe  the  season  is  still  reported  to  be  very 
backward.    More  favorable  weather  in  the  Balkans  is  benefiting  the  crop,  but 
above  normal  winter-kill  is  reported.     Indications  now  point  to  less  winter-kil 
in  France  than  was  feared  earlier.    No  official  estimate  of  the  area  sown  has 
been  released,  but  the  acreage  is  generally  believed  to  be  below  normal.  In 
the  United  Kingdom  conditions  ore  improving,  and  with  increased  seeding  of 
spring  wheat  it  is  believed  that  the  outturn  may  be  equal  to  or  exceed  that 
of  a  year  ago. 

ln  Soviet  Russia  69  percent  of  spring  seedings  of  all  grains  were  re- 
ported to  have  been  completed  on  May  10,  compared  with  only  15  percent 
completed  20  days  earlier.     Seedings  are,  however,  slightly  behind  those 
of  last  year  on  this  date,  when  they  are  reported  to  have  been  72  percent 
completed.     Thoy  are  now  progressing  more  favorably  but  .are  still  behind 
schedule.    There  is  a  general  belief  that  the  winter  wheat  suffered  consider- 
able damage. 

The  latest  estimate  of  the  acreage  in  India  is  placed  at  33,666,000 
acres,  which  is  a  slight  increase,  compared  with  the  April  estimate.  The 
production  is  now  estimated  at  393,496,000  bushels,  compared  with  the  revised,, 
May  estimate  of  366,688, 000  bushels  in  1939.  * 

In  central  China  the  crop  is  reported  as  in  generally  good  condition, 
and  the  dry  weather  in  north  China  has  been  somewhat  relieved. 


Wheat  seedings  are  reported  to  be  progressing  well  in  Argentina,  and 
a  lerger  acreage  than  that  cf  last  year  is  expected. 
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Seedings  are  making  satisfactory  progress  in  most  ekistricts  of 
Australia  but  additional  moisture  is  neoded  in  some  parts. 

Smaller  world  carry-over  expected  at  end  of  1940  season 

If  yields  per  acre  in  I9U0  turn  out  to  bo  signif icantly  below  average 
and  the  total  acreage  is  no  larger,  production  would  be  loss  than^  world  con- 
sumption and  the  carry-over  at  the  end  of  the  1940-41  season/ be  snallor  than 
the  prospective  July  I9HG  carry-over. 

The  estimated  world  wheat  supply  and  projected  distribution  for  the 
year  ended  June  30 ,  1940,  compared  with  a  yeo.r  earlier,  are  shown  in  table  2. 
This  some  table  was  published  a  month  ago  and  is  repeated  for  reference.  The 
projected  figures  on  disappearan.ee  and  carry-over  are  only  indications,  since 
sources  of  information  are  greatly  limited  this  year  by  war  conditions. 


Table  2. -Estimated  world  sueply  l/  and  distribution,  year  beginning 

July  1,  1938-39 


:     Year  begi 

inning  July  1  : 

Increase 

Item 

:  1938 

:       1939  : 

or 

:  estimates 

:  indications  : 

decrease 

:    Mil .  bu . 

Mil .  bu . 

Mil.  bu. 

Carry-over  July  1  gf   

• 
• 

599 

1,189 

+  590 

.:  4,605 

4,270 

-  335 

5,459 

+  255 

Net  exports  from  Soviet  Russia 

37 

3/    -  1 

-  38 

.:  5,241 

5,458 

+  217 

4,025 

-  27 

Carry-over  June  30   

.:  1.1*9 

1.431 

*  244 

 t-  — *  ^   -  ■    ■      -.   —  1   —  1      ^  S    

1/  Excluding  stocks  and  productio:i  in  Soviet  Russia  and  China. 

2/  Differs  from  figures  in  table  12  of  The  Wheat  Situation  for  February  26, 

19,J-0,  by  excluding  some  new  crop  wheat  fcr  the  United  States,  figures  for 

which  were  available  only  beginning  in  1937. 

2/  Net  imports. 


World  trade  in  1939-40  less  than  year  earlier 

The  forecast  of  imports  by  net  importing  countries  for  the  1939-40 
season  made  in  April,  at  525  million  bushels,  still  scons  a  reasonable 
expectation.     This  is  43  million  bushels  loss  than  in  1938-39.     As  has  been 
previously  pointed  out,  forecasts  of  imports  are  made  with  considerable 
reservation,  since  trade  figures  for  certain  countries  are  either  entirely 
unavailable  or  very  late  in  being  received.    Moreover,  there  is  general  un- 
certainty with  regard  to  agreements  and  shipping. 

On  the  bo,sis  of  exports  to  date  the  above •  estimate  of  net  imports  may 
be  somewhat  high.    It  must  be  recognized,  however,  that  changes  in  gross  ex- 
ports from  one  year  to  another  are  not  expected  to  equal  the  changes  in  net 
imports.    Total  world  exports  fcr  the  year  ending  Juno  30 ,  1940  may  be  as  much 
as  70  million  bushels  less  than  those  of  last  year.     Reductions,  which  appear 
likely  for  the  exporting  countries  are  as  follows  (in  millions  of  bushels)! 
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United  States  59,  Australia  32,  Soviet  Russia  38,  and  British  India  9. 
Increases,  in  millions  of  bushels,  are  as  follows:    Canada,  Uo  to  1+5  and 
Argentina  29. 

Stocks  of  wheat  in  Canada  are  large  but  the  export  situation  is 
favorable  to  that  country  because  competition  from  the  other  three  major  ex- 
porting countries  is  greatly  limited  by  conditions  noted  below.    Exports  from 
the  United  States  have  been  curtailed  by  conditions  which  hnve  held  domestic 
prices  above  export  parity,  including  poor  winter  wheat  crop  prospects. 
Argentina,  because  of  a  small  19^0  crop  and  the  requirements  of  Brazil  and 
■other  South  American  countries  which  Argentina  usually  supplies',  is  virtually 
out  of  the-  European  markets,  except  for  supplying  some  filler  wheat  to  the 
United  Kingdom  for  blending  .with  the  high  protein  Canadian  wheat.  Australia 
has  on  above-normal  surplus  but  is  so  far  from  Europe  that  high  shipping  costs 
and  war-time  transportation  risks  hove  greatly  reduced  the  prospects  for 
•exports  of  this  wheat  to  Europe .    The  British  Government  has,  however,  pur- 
chased sizeable  quantities  of  Australian  wheat,  some  of  which  should  move  dur- 
ing the  remainder  of  the  current  season. 

The  Canadian  wheat  supply  for  export  or  carry-over  in  Canada  and  the 
United  States,  on  May  1,  igj+O,  is  estimated  at  322  million  bushels,  compared 
with  ikk  million  bushels  a  year  earlier.    The  supply  for  expert  or  carry-over 
in  Argentina  on  May  1  is  estimated  at  only  38  million  bushels,  compared  with 
196  million  bushels  a  year    earlier  following  the  very  largo  crop  of  the 
previous  year.    The  corresponding  figure  for  Australia  on  May  1  is  placed  at 
150  million  bushels  compared  with  68  million  bushels  on  May  1,  1939 •    Thc  cur~ 
rent  estimate  for  Australia  is  based  on  official  export  figures  through 
February,  supplemented  by  unofficial  estimates. 


Table  3 --Estimated  wheat  surplus 

for  export  or 

carry-over  in 

three  ex- 

p  0  rting  c  ount  ri  e  s , 

United  Kingdom  port  stocks,  and  stocks 

afloat, 

May  1 

■  1937-^0  1/ 

Position 

;  1937 

;  193s 

;   1939  ; 

19^0 

Canada 

:    Mil.  bu,        Mi.l.  bu. 

Mil.  bu. 

Mil.  bu. 

• 
• 

In  Canada   

305 

In  the  United  States 

.. :  10 

-L. 

1 

17 

Argentina  

» 

..;  3^ 

U9 

196 

38 

Australia   

75 

68 

150 

Total   

171 

kos 

510 

"United  Kingdom  port  stock 

s  :  12 

10 

y 

St-ocks  afloat  to: 

• 

United  Kingdom   

15 

11 

Continent.  

12 

15 

H, 

Orders   

15 

7 

Total   

52 

57 

Grand  total   

223 

U65 

1/  Carry-over  at  the  beginning  of  tho  year  (Canada,  July  31;  Argentina, 
January  1;  Australia,  December  1  of  the  previous  year)  plus  production  minus 
domestic  utilization  for  tho  year,  minus  monthly  exports  to  date, 
2/  Based  on  official  exports  through  January,  supplemented  by  unofficial 
estimates' for rFebruary  and  March.  V  Not  available. 
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Decline  in  grices  in  Winnipeg  and  Buenos  Aires 
less  than  in  Un  it'ed  States 

During  the  past  month,  prices  at  Winnipeg  and  Buenos  Aires  declined 
but  not  to  the  sarre  extent  as  in  the  United  States.    While  domestic  futures 
at  Chicago  and  Kansas  City,  for  the  week  ended  May  18  were  19  cents  lower 
than  for  the  week  ended  April  20,  and  Minneapolis  17  cents  lower  for  the  same 
period,  Winnipeg  declined  only  IS  cents  and  Buenos  Aires  13  cents.    On  May  IS 
minimum  prices  were  established  at  Winnipeg  on  the  basis  of  the  closing  prices 
on  May  17 .    In  Canadian  funds  these  were:    May  70-3/3,  July  71-3/3 »  a&cL 
October  73-5/3;  converted  at  the  official  rate  of  9O.9O9  these  prices  equal 
6k. 0,  6k. 9,  and  66.Q  cents  in  United  States  currency.    On  May  21,  the  Argentine 
Government  fixed  minimum  prices  at  Buenos  Aires. 

Table  k.-  Average  closing  price  of  July  wheat  futures,  specified  markets 

and  dates,  I939  and  I9U0 


Period 

Winnipeg  :  Liverpool 

•  Buenos  Aires: 

p/         .  Chicago 

-U.c.U.1  Q^tb 

City 

Minne- 
apolis 

1939!  19^o!  1939  il^n 

1939  !  19^  .'1939!  19U0 

I939:  19^0 

1939!  19^0 

:  Ct. 

Ct. 

Ot.    Ct.  Ct. 

Ct. 

Ct. 

Ct. 

Ct. 

Ct. 

Month 

Feb. 

:  62.9 

so.o 

6k. 2  — 

—  6S.  k 

93.7 

6k. 1 

93.9 

71.1 

9S.3 

Mar . 

:  Si.U 

82.0 

61.9  —  — 

—  GS.2 

101.6 

63.6 

96.7 

70. k 

99.7 

Apr. 

:  61.7 

33.1 

61.1  — 

—  6S. 5 

106.9 

6U.1 

102.1 

71. k 

103. u 

Week 
ended 


Anr. 


May 


6 

13 
20 

27 
k 
11 

IS 


High  3/ 
Low  <J 


GO. S  82.1 
61.3  S2.9 
6l. S  S3. 3 

63.0  S3. 6 

65. k  S2.S 
66.3  82. k 
65.O  69.O 

66.3  S3.S 
60. S  69.0 


60.2  — 
bl.O  — 
61.6  — 
61.2  — 
63.O  — 

o?.b  

62.0  

63.0  — - 
60.2  


63.2  67.5  10k. 0  63.I    99.2  70.1  100.8 

70. 3  63.2  106.1  63.8  101.1  71.3  102.7 
  71.7  68.1  109.3  63.7  IOU.S  71.2  IO5.5 

60.0      77.2  70.2  103.2  65. 3  103.3  72. S  10U.5 

60.0    79.6  73.2  105.7  6S.9  101.0  75.6  103.3 

59. S'  76. k  73.0  105. g  69.6  101.1  77.2  103.7 
59.7     66. k  7k. 1   90.1  69. s   35. 7  78.5   88. S 

60.0  79.6  7k. 1  109.3  69.3  10k. s  73.5  105.5 
59.7     66. k  67.5   90.1  63.1    S5. 7  70.1  38.3 


y  Conversions  at  noon  buying  rate  of  exchange  1939;  I9U0  figures  at  offi- 
cial rate  which  is  90.909  cents.    Any  United  States  buyer  of  Canadian  grain 
would  be  required  to  make  settlement  in  terms  of  United  States  dollars 
through  an  agent  of  the  Canadian  Foreign  Exchange  Control  Board  at  the  offi- 
cial rate. 
2/  June  futures. 

2/  April  6  to  May  IS,  19k0,  and  corresponding  dates  for  1939 . 


T"E  DOMESTIC  WHEAT  SITUATION 


BACKGROUND t-  Domestic  wheat  prices  from  the  spring  of  1933  to 
the  spring  of  1937  were  unusually  high  in  relation  to  world 
prices,  as  the  result  of  small  crops  in  the  United  States.  During 
this  same  period,  prices  in  other  countries  also  moved  upward, 
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reflecting  a  world-wide  recovery  in  commodity  price  levels, 
currency  depreciation,  and  reduced  production.     The  average 
prices  received  "by  United  States  producers  for  the  1931  and 
1932  crops  were  39  and  33  cents,  respectively,   compared  with 
average  prices  for  the  k  crops,  1933  to  1936,  of  fkt  85,  83, 
and  103  cents  per  "bushel,  respectively. 

In  1937  lTnited  States  production  was  large  and  prices 
to  growers  declined  to  an  average  of  96. 0  cents.    In  1938, 
with  domestic  production  again  large,  with  a  record  world  crop 
and  with  lower  commodity  prices,  .prices  received  "by  producers 
declined  to  an  average  of  55 tU  jJ  cents  and  would  have  averaged 
still  lower  had  it  not  "been  for  the  loan  and  export- subsidy 
programs  which  held  domestic  prices  ahove  export  parity. 

Prices  received  by  growers  for  whea.t  during  the  year 
beginning  July  1939  are  expected  to  average  J0.2  jj  cents. 
This  also  is  relatively  high  compared  with  the  usual  relation- 
ship to  prices  in  other  countries,  as  a.  result  of  the  operation  of 
the  agricultural  programs,  poor  prospects  for  the  19^0  crop,  and 
the  holding  of  wheat  in  expectation  of  higher  prices. 

Exports  from  the  United  States  have  declined  with  those 
from  other  surplus  wheat-producing  countries  from  about  I926 
to  1933 «    During  the  period  193^3^,   small  crops  in  the 
United  States  (the  result  of  abnormally  low  yields  per  seeded 
acre)  were  followed  by  not  imports.    The  1937  wheat  crop  was 
greatly  in  excess  of  domestic  needs,  and  100  million  bushels 
of  wheat  and  flour  in  terms  of  wheat  were  exported  under  condi- 
tions of  reduced  competition  resulting  from  small  crops  in 
Canada  and  Argentina.    In  1938  another  large  crop  was  produced, 
but  exporting  conditions  were  the  most  difficult  since  1931  "be- 
cause of  large  crops  in  other  countries,   and  exports  of  107  mil- 
lion bushels  were  made  possible  only  by  an  export- sub  sidy  program. 
With  a  1939  crop  only  moderately  large  and  prospects  of  a  poor 
crop  in  19^0,  exports  in  1939-^0  have  been  greatly  reduced;  it  is 
expected  they  will  total  about  50  million  bushels. 

Wheat  sup-ly  in  19U0  may_  total  about 
2i?JL  million  bushels 

The  domestic  wheat  supply  in  I9HO-U1  is  expected  to  total  approxi- 
mately 963  million  bushels  according  to  present  indications.    This  consists  o 
an  estimated  I9U0  crop  cf  675  million  bushels  and  a  July  1,  19H0  carry-over  0 
288  million  bushels,  which  includes  crop  insurance  reserves  estimated  at  15 
million  bushels.    On  the  basis  of  supplies  of  9 S3  million  bushels,  and  pros- 
pects that  domestic  disappearance  in  19UC-U1  may  total  about  665  million 
bushels  and  shipments  to  our  possessions  3  million  bushels,  the  quantity  avai 
able  for  export  and  for  carry-over  on  July  1,  19'rl  would  be  a.bout  295  million 
bushels. 


2/  Includes  loan  wheat  at  average  loan  value. 
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Under  the  provisions  of  the  Agricultural  Adjustment  Act  of  1938,  the 
carry-over  goal  is  30  percent  of  a  normal  year's  consumption  and  exports. 
This  normal  domestic  consumption  and  export  figure  is  made  up  of  the  aver- 
age domestic  consumption  of  o92  million  "bushels  H/  and  exports  of  66  million 

Table  5«~  Wheat  supply  and  distribution,  by  classes,  in  continental 
United  States,  estimated  for  1939-^C  and  projected:  for  1940-41 


3.    Year  beginning 
July  it  1940 

Carry-over  July  1,  1940 
(old. wheat)   , 

Production  in  1940   

Tot-„J  supply  , 

Domestic  disappearance 

Available  for  shipments, 
exports,  and  carry-ovt 
July  1,  1941  ..... 

Ship  -  .at 5  . ,  

Available  for  exports  and 
carry-over  July  1,  I9U1 

C.    July  stocks,  compa.ri sons 


Average,  1929-33  3/   

Aver  ige,  1934-38  3/   

Smallest  total  in  recent 

years  (1^37)   

Largest  total  (I333)  3/  .... 


Item 

:  Hard     :  Soft     :  Hard     :             :  : 

:  red      :  rod      :  red      :  Durum  :  White  :  Total 

: winter  : winter  tarring  :              :  : 

A.    Year  beginning 
July  1,  1^39 

Carry-over  July  1,  I939 

:Million  Million  Million  Million  Million  Million 
:bushels  bushels  bushels  burhels  bushels  bushels 

:      114          30          73          18          19  "1/254 
307        20^        130         35         SO  7f3F) 

Domestic  disappearance  ..... 

:      421         £33         203           53           99  1,009 
:       24           2           5         —          20  51 
244         20".         123           32           63  67O 

153 

28 

70 

21 

16 

2/288 

?20 

184 

J  J 

3? 

100 

675 

373 

212 

203 

59 

lib 

963 

186 

130 

32 

7^ 

665 

130 

26 

73 

27 

42 

298 

1 

2 

3 

129 

26 

73 

27 

40 

295 

161 

32 

79 

24 

21 

317 

69 

29 

37 

6 

19 

160 

37 

15 

18 

3 

10 

S3 

201 

31 

92 

16 

32 

378 

of  6  million  busho 

Is. 

of  15  : 

nillion  bush 

els. 

3/  Contains  some  new  wheat  prior  to  1937,  perhaps  15-20  million  bushels  on  the 
ave  rage • 

kj  Wheat  shipped  to  possessions  of  the  United  States  is  included  with  domestic 
consumption  for  this  computation* 
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"bushels  during  the  10-year  period  ended  June  ^C,  1959*    The  carry-over  goal 
of  30  percent  of  this  figure  would  be  227  million  bushels.    It  appears  that 
the  carry-over  on  July  1,  I9H1  will  be  higher  than  the  goal  unless  exports 
are  larger  than  appears  likely  at  this  time*    A  conservative  program  which 
would  relieve  the  situation  in  the  Pacific  Northwest  might  be  as  low  as  lk 
million  bushels,  whereas  a  program  which  wo\:ld  indemnify  exports  east  of 
the  Rockies  might  move  a  substantial  part  of  thin  indicated  surplus. 

The  estimated  supply  and  distribution,  by  classes,  for  1939-^0  is 
shown  in  table  5,  section  A,  projected  figures  for  l°ko~kl  in  section  B, 
and  carry-over  stocks  for  comparison  in  section  C. 

Production  of  winter  wheat  in  19^0  was  indicated  on  May  1  at 
)+59,691,000  bushels.    This  production  is  8  percent  higher  than  the  April  1 
forecast  of  4?6,215,000  bushels,  but  it  is  substantially  lower  than  the  1939 
crop  of  563,431,000  bushels  and  the  10-year  (I929-32)  average  of  571,067,000 
bushels. 

The  estimate  of  winter  acreage  remaining  for  harvest  was  y\ t0"{o t00\j 
acres,  compared  with  37 r 202, 000  acres  harvested  last  year  and  the  10-year 
(1929-32)  average  of  39:^53,000  harvested  acres.    The  May  1  reoorts  from 
crop  correspondents  indicated  that  2U.3  percent  of  the  acreage  seeded  last 
fall  will  not  be  harvested.    This  is  an  improvement  siiice  April  1,  when  a 
29-percent  abandonment  was  indicated.    Reports  as  to  how  much  of  last  fall's 
seeded  acreage  would  come  through  to  harvest  in  the  southern  Great  Plains 
area,  where  it  was  extremely  dry  at  seeding  time,  were  considerably  more 
optimistic  on  May  1  than  they  were  a  month  earlier.    Put  on  a  large  acreage 
in  this  section  the  winter  and  spring  emerged  plants  arc  in  a  weakened  and 
delayed  stage  of  development,  and  doubt  still  exists  concerning  their 
capacity  to  produce  grain  and  to  overcome  the  competition  with  weeds  .and 
other  hazards. 

The  indicated  yield  per  harvested  acre  was  13*5  bushels,  con-oared 
with  1U.9  bushels  last  year  and  the  10-year  (I929-38)  averse  of  1U.3 
bushels  per  a.cre.    Improvement  in  yield  prospects  during  April  occurred  in 
all  but  a  fevY  States.     Good  rains  fell  during -April  over  much  of  the  winter 
area  east  of  the  Reckios  and  were  of  material  benefit;  but  even  tho\igh  a 
marked  improvement  resulted,  subsoil  moisture  shortages  still  existed  in 
the  Great  Pla.ins  area,.    Prospective  yields  in  this  area  wore  materially 
below  average.     Considerably  above  average  yields  were  in  prospect  for  Mon- 
tana and  the  West  Coast  Sta.tes.    In  the  soft  winter  wheat  Sta.tes  east  of  the 
Mississippi  River  May  1  indicated  yields  were  lower  than  last  year's  a.ctual 
yields  by  .5  to  3«5  bushels  per  acre,  but.  were  expected  to  be  nearly  equal 
to  or  slightly  above  average. 

While  generally  favorable  conditions  continue  to  prevail,  rainfall 
since  May  1  over  most  of  the  winter  wheat  belt  has  been  below  normal.  Kansas 
is  the  outstanding  exception.    Here  the  crop  has  improved,  although  in  the 
western  portion/arS  very  weedy.     Good  ra.ins  have  fallen  in  eastern  New  Mex- 
ico, northern  Texa.s,  Oklahoma,  and  eastern  Colorado,  and  the  progress  of  win- 
ter wheat  has  been  mostly  fairly  good.    In  Nebraska,  whore  rains  are  needed, 
some  deterioration  is  reported.    The  crop  still  averages  somewhat  late  over 
most  of  the  hard  winter  wheat  area.    Recent  conditions  have  been  rather 
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favorable  for  stem  rust,  and  some  infestation  has  been  reported  in  parts  of 
Texas.     In  Missouri  progress  has  been  generally  good.    In  the  Ohio  Valley- 
wheat  continued  to  make  mostly  good  advance,  although  only  fair  progress 
was  noted  on  some  drier  areas  in  eastern  sections.    From  the  Rocky  Moun- 
tains westward  the  previous  favorable  condition  has  been  maintained. 

Production  of  spring  wheat  in  I9U0  on  the  basis  of  present  indica- 
tions is  tentatively  placed  at  215    million  bushels.    It  is  assumed  that 
farmers  have  been  able  to  carry  out  their  seeding  intentions  as  expressed 
in  March,  when  a  seeded  acreage  of  19,^25,000  acres  was  indicated.  Pre- 
cipitation for  March  and  to  date  is  well  above  normal  in  much  of  the  spring 
wheat  area  and  surface  moisture  conditions  have  been  generally  favorable. 
In  parts  of  the  northern  Plains  area  there  is  still  a  deficiency  of  subsoil 
moisture,  but  it  appears  that  the  crop  is  starting  under  conditions  which, 
in  many  areas,  arc  regarded  as  the  most  favorable  in  any  recent  year.  Accord- 
ingly, present  conditions  indicate  a  yield  per  seeded  acre  slightly  higher 
than  the  long-time  average.    Average  1920-39  yields  of  10. 3  bushels  on  the 
19«^  million  acres  indicated  in  the  March  prospective  plantings  report  would 
produce  about  200  million  bushels. 

National  wheat  acreage  allotment  same  as  last  ye ar  j  s 

A  I9U1  national  wheat  acreage  allotment  of  62  million  acres  was 
announced  May  lk.    This  is  the  same  as  the  62  million  acres  allotted  to  wheat 
farmers  for  the  19^-0  crop.    It  was  also  announced  that  there  will  be  no  mar- 
keting quota  proclaimed  for  wheat  this  year. 

April  1  r.heat  stocks  6  million  bushels  larger  than 
a  year  earlier 

Total  wheat  stocks  on  April  1,  I9H0  were  estimated  at  U38  million 
bushels  (table  7),  about  6  million  bushels  less  than  on  April  1  a  year  ago. 
Since  total  stocks  on  January  1  were  estimated  at  615  million  bushels,  the 
April  1  stocks  indicate  a  3-^onth  total  disappearance  of  177  million  bushels. 
This  wa.s  33  million  bushels  less  than  the  210  million  bushel  disappearance 
during  January-March  last  year.    About  11  million  bushels  of  the  disappearance 
during  the  first  quarter  this  year  was  exported,  or  about  22  million  bushels 
less  than  in  the  first  quarter  of  1939*    About  11  million  bushels  less  wheat 
was  used  in  the  United  States  during  January-March  than  in  the  same  period 
of  last  year,  largely  the  result  of  a  reduction  in  the  quantity  used  for 
feed,  although  there  was  some  reduction  in  human  consumption.    The  April  1 
stocks  are  in  line  with  expectations,  and  the  only  change  in  the  estimate 
of  the  carry-over  on  July  1,  I9U0  that  appears  necessary  is  to  reduce  it  by 
1  million  bushels  to  adjust  for  an  increase  of  that  quantity  in  the  estimate 
of  the  year's  exports. 

Domestic  who at  prices  still  high  relative  to 
prices  in  other  countries 

While  wheat  prices  in  the  United  States  recently  declined  somewhat 
more  than  in  Winnipeg  and  Buenos  Aires,  they  continue  high  in  comparison 
with  wheat  prices  in  these  other  markets.    Prices  of  hard  winter  wheat  at 
Gulf  ports  are  about  26-1/2  cents  above  export  parity  and  those  at  Pacific 
ports  ab-ut  22^-  cents  above.    The  average  margin  for  the  past  12  weeks  has 
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teen  25  cents  for  the  Gulf  and  27  cents  for  the  Pacific  Coast.    Prices  of 
domestic  spring  wheat  at  Buffalo  are  about  14  cents  lower  then  approximately 
the  same  quality  of  Canadian  wheat,  c.i.f.  duty  paid,  at  Buffalo.  Four 
weeks  ago  this  margin  was  about  Q  cents. 

X  I 

Domestic  whoat  prices,  after  declining  steadily  in  late  Arril  and  1 
early  May,  dropped  precipitously  on  Maj  14  and  1R.    For  the  week  ended  April  20  • 
the  July  futures  .closing  prices  at  Chicago  averaged  109  cents  (table  4), 
the  highest  since  the  fall  of  1937.     Then  orices  declined  to  an  average  of 
106  cents  for  the  week  ended  May  11,  influenced  largely  by  improved  domestic  *i 
crop  conditions  and  heavy  market  receipts.    On  May  14  and  15  liauidation  be- 
came heavy  following  the  turn  of  events  in  Surope  and  prices  declined  the 
10-cent  limit  on  both  days'*    By  May  18  there  was  a  further  net  decline  of  10 
cents  and  the  Secretary  of  Agriculture  requested  that  minimum  oriccs  be  es- 
tablished in  futures  markets.    On  May  20,  at  the  opening  of  trading,  minimum 
future  prices  were  established  in  the  various  grain  exchanges  in  the  United 
States.    Prices  at  Chicago  wore  set  as  follows:     Wheat  -  July  78-1/2,  Septem- 
ber 78-1/4,  and  December  79-1/4  cents;  rye  -July  44-1/2,  and  September 
46-1/ 2  cents.    The  wheat  loan  program  for  the  1940  crop  with  loan  values  to 
producers  at  slightly  higher  levels  than  the  fixed  futures  minimum  prices 
was  also  announced  on  May  20.     Strength  in  prices  at  Buenos  Aires  together 
with  the  establishment  of  minimum  oriccs  in  Canada  and  i.ar*e  flour  purchases 
in  the  United- States  have  subsequently  held  prices  above  the  nininurii    Cn  May 

23  July  futures  at  Chicago  closed  at  cents,  or  3-7 H  cents  above  the 

minimum.  ' 

Average  futures  closing  prices  in  Chicago,  Kansas  City,  and  Minne- 
apolis are  shown  in  table  4;  weighted  average  cash  prices  in  Kansas  City, 
Minneapolis,  St.  Louis,  and  Seattle  are  shown  in  table  6. 


Table  6.-  Weighted  average  cash  price  of  "'heat. 

dates,  I939  and  I9U0 


specified  markets  and 


.All  cl 

asses 

Month 

.  and  gr 

ades 

or  date 

six  ma 

rlcets 

:  1939 

■  LO40 

.Cents 

Cents' 

Month- 

Jan. 

:  72.6 

101.  S 

Peb. 

.  70.6 

101.0 

Mar. 

:  71.0 

101.3 

Apr. 

:  72.4 

105.6 

Week 

ended  - 

Apr.  6 

!  71-3 

102.6 

13 

:  72.4 

104.1 

20 

:  72.8 

107.2 

27 

73.2 

107.5 

May    4  . 

77.5 

105.4 

11  . 

7?. 7 

104.  R 

18 

:  80. 1 

94.4 

High  2/  : 

80.1 

107.5 

Low  2/  . 

71.3 

94.4 

o 


:.ts    Cents  Cents 


70.9 
69.2 
68.7 
60.6 


68.7 
6Q.4 

69.4 
76.8 

74.5 
7^.7 

76.0 

76.0 
68.7 


101.2 

93*4 
102.1 

105*7 


103.2 
104.7 
108. 3 
108.2 

105.3 
104.6 

88.6 

108. 3 
88.6 


79.7 
78.0 
77.0 
77.8 


76.6 
78.  q 
77.3 

78.8 
82. 4 
S3 .4 
S6.3 

S6.3 
76.6 


:  Western 
Red  Winter  :  White 
St,  I  r ■  i 3     : Seattle  l/V 

\^^:1§^TT^0  : 19  39  : " :  :  \': 39  j  iqjjO  ' 
Cents  Cents    Cents  Cents    Cents  Cents  Cent? 


104.8 
104.3 
104.0 
108.2 


105. 2 

IO0.9 

IO9.7 
110.3 
109.7 
108. 5 
99.3 


IIO.3 
99.3 


72.7 

72.3 

73-7 
74.3 


73.6 

73-5 
74.4 
74.8 
77.6 

77.5 
78.3 


78.3 
73.6 


100.2 
99.7 
96.7 
90.1 


.97.1 

9609 

99.9 

100.9 
96.8 

97.1 
85.7 

100.9 

S5.7 


73.* 

73.1 
73.2 

76.4 


74.9 
75.6 
76.0 

78. 4 
82.3 
83.1 
80. 9 

83.I 
74.9 


IO5.3 
105. 6 

106.3 

111.2 


107.6 
109.6 
111.9 
112.7 

110.0 
111.2 
102.4 

112.7 
102.  4 


67.6  85 
67.5  84.' 
67.5 
69.7 


67.9  -?3-^ 
69.2  83^ 
70.1 

72.7 

70.9 
70.8 

72.7 
67.9 


1/  Weekly  average  of  daily  cash  quotations,  basis  No.  1  sacked* 
2/  April  6  -  May  18,  1940. 
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Average  wheat  loans  of  64  cents  announced  •  • 

compared  with  63  cent s  last  year 

A  wheat  loan  program  for  the  19/0  crop  with  average  loan  values  to 
producers  of  about  64  cent  p.  a  bushel  was  announced  May  20.    The  loan,  which 
was  recommended  by  the  Secretary  of  Agriculture  and  approved  by  the  Presi- 
dent, is  almost  identical  with  that  of  the  1939  program.    The  average  loan 
value  of  64  cents  is  about  57  percent  of  the  parity ■ price,  which  on  April  15 
was  $1.13.    The  193°  .'lean  values  average^ 63  cents. 

Loan  values  announced  were  as  fellows  for  these  terminal  markets: 
No.  2  Hard  Winter  at  Kansas  City  77  cents,  at  Omaha  76-1/4  cents,  at  Chicago 
81  cents,  and  at  Gu3.f  ports  83  rents;  ho.  1  Dark  Northern  Spring  at  Minne- 
apolis 87  cents;  No.  2  Red  Winter  at  Chicago  and  at  St.  Louis  81  cents;  No. 

1  Soft  White  at  Portland  73  cents.    These  rates  are  the  same  as  those,  of 
last-  year  with  the  exception  of  No.  2  Bard  Winter  at  Chicago,  up  1  cent;  No. 

2  Hard  Winter  at  Gulf  ports,  down  2  cents;  and  No.  2  Red  'Winter  at  Chicago 
and  St.  Louis,  up  1  cent.-    These  adjustments  are  based  upon  experience  last 
year  and  further  studies  of  market  relationships . 

Although  the  loan  value  on  No.  2  hard  Winter  at  Gulf  ports  is  lower 
than  that  of  last  year,  values  at  country  points  in  Texas,  Oklahoma,  and 
northeast  Nov;  Mexico  will  be  the  same  as  those  of  last  year.    .Last  year's 
rate  at  Gulf  ports  proved  too  high. in  relation  to  the  market  price  and  re- 
sulted in  loan  wheat  moving  out  of,  position. 

As  in  previous  jrea'rs  the  loans  will  be  made  by  the  Commodity  Credit 
Corporation  and  will  be  available  to  wheat  producers  who  are  in  compliance 
with  their  wheat  acreage'  allotments  under  the  1940  Agricultural  Adjustment 
Administration  farm  program.    Loans  on  wheat  stored  on  the  farm  will,  mature 
10  months  from  their  respective  dates.    Lens  on  wheat  stored  in  approved 
warehouses  will  run  for  10  months  but  not  later  than  April  30,  1941.  No 
plans  for  loan  extensions  are  contemplated. 

Under  the  1939  program,  the  Commodity  Credit  Corporation  and  other 
lending  agencies  made  237,000  loans  on  about  168  million  bushels  of  wheat. 
Of  this  about  33  million 'bushels  were  stored  on  farms.    The  expiration  date 
of  the  1939  loan  was  April  30,  and  on  that  date  practically  all  these  loans 
had  Leon  liquidated  with  the  exception  of  some  f aria-stored,  wheat  which  is 
being  re sealer.    In  the  past  2  years,  when  loan  programs  were  in  effect, 
farmers  have  been  enabled  to  store  wheat  at  harvest  time  and  thereby  have  had 
greater  freedom  in  marketing. 

Table  7.-  V.neat  stocks  in  the  United  States,  April  1,  1935-40  1/ 


Position  J    1935  |    1936  \    1937  \    1938  \    1939  \  1940 

~~~ 1^56    T/yJo    i~co7.:    1,000    i,ooc  1,000 

: bushels  eu s.hels  bushels  bushels  bushels  bushels 

On  f arms   98 , 726  "8,978    71 , 46 3  124 ,652  188,403  157, 434 

Interior  mil3.s  and  elevators:  66,426  49,344    38,191    71,304    90,046  80,817 

Commercial   :  51,332  49,919    34,741    5 A, 426    82,687  105,401 

Merchant  mill  and  stored  : 

for  others  2j   :  %  ,852  72,046    65,983    79,851    32,481  94,266 

Total  291, 886  270,287  210,373  330,733  443,622  437,963 

1/  Series  starts  April  I,  1932;  figures  for  1932-34  in  The  Wheat  Situation, 

May  25,  1939,  page  10.    2j  Bureau  of  Census  figures  raised  to  represent  all 
merchant  mill  and  elevator  stocks. 
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Table  8. -Wheat  production  and  farm  disposition, 

1909-39 


United  States, 


Year 
he ginning 
July 


Used  for  seed 


Production*. 


Total 


Home 
grown  l/ 


Fed  to 
:  live  stock 

u 


1,000 
"bushels 


1,000 
"bushel  s 


1,000 

"bushel  s 


1,000 
"bushel  s 


Ground  at  '• 
mills  for  : 
home  use  or: 
exchanged  : 
ior  flour  : 


1,000 
"bushel  s 


1909  : 

6g3 

927 

69 

869 

65,1-156 

21 

037 

10, 

07U 

1910  : 

625, 

U76 

73 

129 

68,336 

22 

778 

10 

1+57 

1911  : 

61  g 

166 

75, 

170 

70,393 

35, 

267 

12, 

103 

1912  ! 

730, 

Oil 

72 

696 

68,659 

23, 

637 

244 

10, 

221 

1913  : 

751, 

101 

75, 

796 

72  ,001 

36, 

11 

935 

191^  ! 

897, 

1+37 

go 

972 

77,433 

27, 

633 

10 

757 

1915  : 

1 , 00  g 

637 

7Q 

559 

77,267 

28, 

755 

11 

313 

1916  : 

63U, 

572 

79, 

042 

74,902 

33, 

220 

12, 

132 

1917  ' 

619, 

790 

86, 

719 

72,749 

31, 

152 

11, 

91s 

191S  : 

90H, 

130 

97, 

372 

89,084 

36, 

g69 

13, 

022 

1919  ' 

952, 

097 

89, 

914 

8  5, 61+5 

36, 

g63 

ii. 

61 1+ 

1§20  ! 

277 

gg, 

500 

g5,oi5 

20 

61+9 

11, 

325 

1921  : 

gig, 

96U 

gg, 

215 

84,859 

32, 

Us, 

931+ 

10 

996 

1922  J 

gl+6, 

61+9 

85, 

52g 

82,138 

969 

11 

116 

1923  : 

759, 
SUl 

1+32 

1\ 

111 

72,251+ 

69, 

670 

10, 

906 

192U  : 

617 

79 

895 

75,312 

55 

727 

10 

26s 

1925  : 

66g 

700 

78 

823 

73,513 

2S 

21 1+ 

10 

691 

1926  : 

g32 

213 

83, 

264 

78,858 

34 

,261 

10 

.791 

1927  "  : 

375- 

059 

89, 

3  64 

84,197 

44, 

507 

q 

1+20 

192S  : 

9lU, 

373 

83 

663 

79,675 

56 

^66 

7 

622 

1929  s 

g23, 

217 

83 

353 

ggb 

80,737 

53 

769 

6 

6s6 

1930  : 

336, 

1+70 

80, 

77,878 

1R7 

133 

10 

131 

1931  : 

9U1 

67U 

30, 

0U9 

73,  4ll 

173, 

991 

15 

090 

1932  : 

756, 

927 

513 

79,565 

124, 

912 

16 

073 

1933  i 

551 

633 

77, 

S32 

63,132 

72, 

2ol 

16 

231+ 

193^  ! 

526, 

393 

82, 

585 

66,1+03 

33, 

700 

15, 

1+57 

1935  I 

626, 

3 1+4 

87, 

555 

75,320 

83, 

163 

15 

370 

1936  : 

626, 

7  bo 

96, 

■593 

71,970 

38, 

272 

13, 

1+1 1+ 

1937  J 

875, 

076 

SK 

146 

31,982 

112 

360 

13 

133 

1933  : 

931. 

702 

75, 

813 
1+01 

67,110 

125 

591 

15, 

717 

1939  8/1 

75U 

971 

7U, 

61,283 

91, 

36k 

12, 

562 

Sold  or 
for  sale 


1,000 
"bu  shel  s 

587,360 

^,905 
500 , 1+03 

627,  444 
630,921 

781,  6l  1+ 

891,297 
509,26g 

503,971 
765,155 
817,975 
726,233 

690,125 
70U,  U26 
606,652 
700,310 
556,282 
703,303 

736,935 
770,1+50 

677,025 
61+1 ,273 
679,182 

536,377 
395,006 
360,328 
1+51,936 

453.110 
667,651 
723,281+ 

539,162 


1/    Relates  to  quantities  used  "by  producers  on  their  own  farms.  Additional 
quantities  of  purchased  wheat  are  so  utilized. 
2/  Preliminary. 
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lable  9 »-Wheat  supply  and  distribution  in  continental  United  States, 

calendar  years,  1910-39 


:  :  Appar  ent 

Exports  :  Stocks    : domestic 

3/        '  Dec  31  idisanpear- 
:  :  ance  HJ 


:  Million 

Million 

Million 

Million 

Million 

Million 

Million 

•  bushels 

bushels 

bu  she  1  s 

bushel s 

bushel  s 

bushels 

bu shel s 

1910 

:    *  I407 

625 

1,032 

• 

66-  • 

•  •  •  425- 

54l 

J-  y  x  J. 

»             H-el  ) 

Dlo 

<-> 

1  ,  U40 

CO! 

CO 

1912 

:  U09 

730 

3 

1,142 

114 

473 

550 

1913 

478 

751 

1 

1,230 

160 

1^90 

580 

1914 

490 

897  ■ 

1 

1,388 

236 

532 

620 

1915 

:  332 

1,009 

It 

1 , 545 

282 

656 

607 

1916 

656 

635 

7 

1,298 

224 

U64 

blO 

1917 

464 

620 

8 

1,092 

146 

335 

bll 

1918  : 

335 

904 

1,239 

194 

483 

562 

1919  ! 

483 

952 

3J 

1,435 

263 

599 

573 

1920  : 

599 

843 

1 , 442 

277 

520 

645 

1  Q^l  « 
±j<_±.  « 

Poo 

5 

1 ,  3  M-h 

3^1 

423 

1922  : 

U23 

S  47 

14 

1,284 

•  228 

•  472  • 

584 

1923  : 

1-'-72 

760 

10 

1,242 

168 

451 

623 

1924  : 

451 

842 

7 

1,300 

2?5  ' 

1+42 

623 

1925  : 

669 

1 

1,112 

131 

380 

601 

1926  : 

380 

832 

5/ 

1 , 212 

182 

436 

594 

1927  : 

U36 

875 

3/ 

•  1,311 

220 

473 

613 

1928  ! 

514 

1,337 

135  ■ 

566 

686 

1929  : 

82^, 

1,339 

144 

S80 

659 

1930  : 

536 

88  6 

1 , 472 

132 

663 

677 

1931  : 

663 

942 

1,605 

113 

729 

763 

1932  : 

729 

757 

I,4s6 

75 

717 

694 

1933  : 

717 

552 

1,269 

19 

587 

663 

193^  : 

587 

526 

8 

1,121 

28 

434 

659 

1935  : 

U  %U 

62G 

27 

1,087 

8 

423 

651 

1936  : 

428 

627 

4o 

1,095 

10 

370 

715 

1937  : 

370 

876 

q 

1,255 

50 

532 

673 

1933  ! 

532 

932 

5/ 

1,464 

111 

654 

699 

1939  : 

654 

755 

5/ 

1,409 

93 

615 

701 

1/  Stocks  January  1,  1909-34  estimated  by  Bureau  of  Agricultural  Economics; 
1935-39>  total  of  stocks  cn  farms,  in  interior  mills  ani  elevators,  in  commercial 
centers,  and  in  merchant  mills  and  elevators,    gj  Imports  of  full  duty  paid  wheat 
and  "wheat  unfit  for  human  consumption"  and  dutiable  flonr.  Compiled  from  report; 
cf  the  Bureau  of  Foreign  and  Domestic  Commerce.    2/  Exports,  1910-34,  all  wheat 
and  flour  and  shipments  to  noncontiguous  territory,  minus  imports  for  milling 
in^bond;  1935-39,  exports  of  wheat,  and  flour  made  wholly  of  U.  S.  wheat,  and 
shipments,  plus  domestic  wheat  and  flour  used  with  foreign  wheat  in  milling  in 
bond.    Compiled  from  reports  of  the  Bureau  of  Foreign  and  Domestic  Commerce, 
4/  Balancing  item.      5_/  Less  than  500,000  bushels. 


Year 


Stocks 
Jan.  1 

u 


Product! or 


Imports  of« 

dutiable  :  Total 
wheat    and:  supply 

flour  ?/  : 
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Table  10.-  Movement  of  wheat,  including  flour,  from  principal  exporting 

countries,  1936-37  to  1939-40 


:  Exports  as  given  by  official  sources  : 

Country  :  Total  •     July  1  to  date  shown  :  Date 

 ;1936-57   HMT^W:  1933-39  : 1937-36  : 1938-39   ; 1939-40  :  

:   1,000        1,000        lTOOO      1,000      i,C00"~    1,000  ■ 
tbushels    bushels    bushels  bushels  bushels  bushels 


United  States  \J  ... :     21,584  107,194  115,734     76,420    84,980  46,362    March  31 

Canada   :   213,028  94,546  159,885     81,215  127,467  167,632    April  30 

Argentina   ;  162,977  69,670  116,116    56,878    74,426  142,411    Apri]  30 

Australia   :     97,712  123,453  96,685     60,875    58,949  41,684    Feb.  29 

Soviet  Union   :       4,479  43,354  2/38,000 

Hungary  :     27,428  9,368  27,650      6,994    18,442  30,219    Feb.  29 

Yugoslavia   :     17,954  5,012  5,346      4,536      4,079  6,660    Dec.  31 

Rumania   :     36,258  32,210  43,940    26,056     28,805  24,672    Feb.  29 

Bulgaria   :       7,275  8,489  2,633      5,632          179  4,749     Jan.  31 

British  India   :     16,571  19,677  10,097     10,506      8 ,2£7  3/l ,  837_  NjLXlJ50_, 

Total   605  ,"26T~  5127973  616,156 

:  Shipments  as  given  by  trade  sources  _   

;             Total  ;    "jjjeek  ended  1940  :  'juiy~l  :I.':ey"T8~ 

: 1937-58  ; 1938-59  :  May  4  ;May  11   ;Hay  18  ; 1958-39   : 1939-40 

:   1,000  1,000  1,000      1,000      1,000  1,000  1,000 

tbushels  bushels  bushels  bushels  bushels  bushels  bushels 


North  America  4/  ... :  184,720  245,296  4,923  3,545  4,676      213,080  185,078 

Canada  5/  :     94,546  159,885  4,100  3,200  4,600      136,700  186,800 

United  States  6/  .. .:     83,589  94,157  837  314  108        32,605  39,650 

Argentina   :     66,928  114,272  4,310  2,744  6,300        84,220  151,569 

Australia   :  127,520  102,116  ---    ---  7/  58 ,949 • 7/41 , 684 

Soviet  Union   :     42,248  59,824  0  0  0  ~    39,824  2,342 

Danube  and  Bulgaria^    37,232  52,848  880  992  976        44,432  36,128 

British  India   :9/l9,677  9/  10,097  0  0  0  6  ,  208  0 

Total,   above  10/t  4787325  564,453   446, TTS  416,801 

Total  European  :  .  -1-1/ 

shipments  4/     ;   397,592  450,784  8,888  11/361,416^15,572 

Total  ex-Euro-  : 

pean  shipments:  , 

4/   :     99,400  146,760  1,552  ll/ll8,944iV71 ,960 


1/  Includes  flour  milled  in  bond  from  foreign  wheat. 

2/  From  official  sources,  through  December,  supplemented  by  unofficial  estimates 

for  the  following  six  months. 

3/  Excludes  land  trade  for  November  1939. 

4/  From  Broomhall's  Corn  Trade  News . 

5/  Official  customs  exports  as  reported  to  date,  supplemented  in  the  current  year 
estimates  derived  by  subtracting  the  weekly  United  States  exports  from  Broomhall's 
estimate  for  North  America. 

6/  Official  reports  received  from  16  principal  ports  only. 

7/  Official  exports  through  February  29  only.     Not  available  subsequently, 

8/  Black  Sea  shipments  only. 

9/  Official . 

10/  Total  of  trade  figures  includes  North  America  as  reported  by  Broomhall ' s  but 
does  not  include  items  2  and  3. 
ll/  Through  May  4,  only. 
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Table  11.-  Exuorts  of  wheat  and  wheat  flour  from  the  'Jnited  States, 

1933-39  and  1939-4.0 

(Includes  flour  millod  in  ^ond  f-rom  fo^ei^i  wheat) 


• 

i  lour 

:  Wheat 

Period 

Wheat 

Wrieat 

:  Lie  lading 

flour 

.  1938-39  : 

]  939-40 

:193C-39 

:1939_40 

:  193&-39  : 

1939-40 

:  1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

:  bushels 

turn  els 

barrels 

barrels 

bushels 

bushels 

July-March  : 

64,063 

20,944 

4,450 

5,408 

84,930 

46,363 

Week  ended  1/ 

April  6 

.  1,H2 

258 

88 

41 

1,556 

451 

13  : 

1,457 

717 

40 

90 

1,645 

1,140 

20  ; 

918 

81 

250 

93 

2,093 

518 

27 

:  1,356 

948 

144 

62 

2,033 

1,239 

May     4  i 

•  2,307  . 

508 

169 

70 

3,101 

337 

11  : 

1,910 

121 

152 

41 

2,624 

314 

18  : 

•  1,414 

2/  0 

41 

2/  23 

1,607 

2/  108 

Compiled  from  reports  of  the  Department  of  Commerce. 
1/  Data  for  total  exports  from  the  United  States  by  weeks  are  not  avail- 
able.   These  data  represent  exports  through  16  of  the  principal  ports. 
2/  Preliminary. 


Table  1?.-  Shipments  o.f  wheat,  including  flour,  from  principal 
exporting:  countries,'  specified  dates,  1938-39  and  1939-40 


Period 

Argentina 

I  Austra 

ilia 

\  ■  Danube 

j  North 

America 

l°33-39: 1939-40 

1938-39: 

1939-40 

£L93S-39&939-40 

: 1938-39 

: 1939-40 

1,000 

1,000 

1,000 

1,000 

1,000  1, 

000 

1,000 

1,000 

bushels  bushels 

busl  ".els 

bushels 

bushels  bushels 

bushels 

bu shel s 

July-March 

53,088 

124,205 

1/58,949  1 

/41,684 

36,952  30, 

800  182,248  153,846 

Week  ended 

April  6 

3,208 

4,070 

2,840 

2/ 

•   272  '  ' 

352' 

3,752 

5,034 

13  • 

3,556 

4,283 

2,240 

2/ 

1,576 

616 

3,072 

3,811 

20  : 

4;108 

2,651 

1,904 

2/ 

1,424 

704 

3,430 

4,696 

27  : 

4,288 

2,997 

2,076 

•  372 

808 

3,744 

4, 543 

Mav  4 

3,800 

4,310 

1, 328 

1 

680  •  ■ 

830- 

4,240 

4,923 

11  ; 

3,300 

2,744 

1,656 

848 

992 

5, 944 

3,548 

18 

3,872 

6,300 

2,228 

2/ 

1,808 

976 

6,600 

4,676 

Compiled  from  Brocmhall's  Com  Trade  News, 

1/  Official  exports,  July-February. 
2/  Not  available. 
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Table  13--  Net  imports  of  wheat  including  flour,  into  European 
countries,  years  beginning  July  1,  3  937  to  1939 


Count  ry 


1937-38 


Reported  net  imports 


:  Million  Million 
:  bushels  bushels 

Belgium  .  . .  .,  :         36  39 

Czechoslovakia  :2/-l  2/  -  1 

Denmark   :           6  ~  5 

Finland  :           3  2 

France   :  2/  -  2 

Goraan^  o    5i+  ^ 

Austria  : )  'J 

Greece  :  IS  14 

Ireland  :  14  17 

Italy  :  5  14 

Latvia  :  1  2/ 

Netherlands  :  ?_k  ~29 

Norway  :  7  S 

Poland  :  3/  2/  -  3 

Portugal  :  1  4 

Sweden  :  2/  «  1  2 

Switzerland  :  14  17 

United  Kingdom  ;  193  220_ 

Total  imports  of  above  ..:  39 1  4l6 

Spain   :  3  16 

Total  imports  :        394  U32 

Total  exports  :  2  6_ 

Total  European  net  : 

imports   :        392  U26 

Shipments  to  non-Europe  . :  29  1U7 

Total  European  net  im-  : 

ports  and  shipments  to  : 

non-Europe   :        49 1  573 


Ju3.y 
to 


1  :19?o- 


1939-40 
1/ 

Million  Million 
bushels  bushels 


39 


Nov.  30 
Aug.  31 
Feb.  29 
Aug.  31 
July  31 

July  3l] 

Feb.  29 

Aug.  31 

July  31 

Aug.  31 

Feb,  29 

Feb.  29 

July  31 

Feb.  29 

Ser)t.30 

Dec.  31 
Aug.  31 


19 
1 

4 
1 
1 


2 

u 

19 

5 


1 

10 

3S 


US 
0 


US 


2/ 


IS 

3 

2/ 

-  2 
1 

S 

3 
2 
0 

19 

10 

y 
1/ 
1/ 
11 

4S 


126 
-  2 


124 


Compiled  from  official  sources  except  as  otherwise  stated. 

1/    Forecast  of  net  imports  for  the  entire  year  found  in  T7S-37.  November 

1939,  P.  S. 

2/    Net  exports. 

2/    Less  than  500,000  bushels. 

4/    Net  exoorts  of  less  than  500,000  bushels. 
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THE  RYE  SITUATION 
Acreage  of  fall- sown  rye  in  six  countries 


Rye  acreage  for  harvest  in  1940,  in  the  six  countries  reporting,  is 
about  27  percert  less  than  that  of  1939.     The  total  in  these  countries  is, 
however,  of  no  value  as  an  indication  of  the  trend  in  world  acreage,  since 
the  six  countries  accounted  for  only  about  15  percent  of  the  estimated  world 
acreage,  excluding  Soviet  Russia  end  China  during  the  past  three  years. 

Table  14.-  Winter  rye:    Acreage  in  specified  countries  for  harvest,  1937-40 


Country  j  1957  |  1958  "        1939  J  1940 


:  1,000  acres      1,000  acres  ] ,000  acres  1,000  acres 

United  States  l/:  5,646  4,02.1  5,811  3,214 

Canada  l/  :  894  741  1,102  947 

Greece  7  :  169  178  156  151 

Lithuania   :  1,250  1,296  1,221  1,248 

Luxemburg   :  15  18  18  16 

Rumani  a  :           1,05?   1 , 1 7 7_  1,087   855 

Total,  above:  "     7,226  7^*451     "  7,395'  6,429 


T/  Acreage ,  all  rye  "Harvested  or""fcr*  harvest. 
Rye  acreage,  yield  and  production  in 
t^e  United- State's 

The  pcreage  of  rye  remaining  for  harvest  as  grain  in  the  United  States 
is  estimated  at  3,214,000  acres,  or  about  1  percent  less  than  the  10-year 
average  cf  3,250,000  acres.     In  1939  the  harvested  acreage  was  3,811,000.  The 
16  percent  decrease  in  the  acreage  for  harvest  in  1940  compared  with  1939  re- 
sultad  from  e  21.5  percent  reduction  in  rye  see dings.     The  acreage  seeded  for 
all  purposes  this  season  is  estimated  to  have  been  5,640,000  acres.     About  57 
percent  of  the  sown  acreage  will  be  harvested  for  grain,  the  remainder  being 
pastured,  turned  nnder,  used  for  other  purposes,  or  pbandoned. 

The  11.5  bushel  yield  per  acre  indicated  on  May  1,  is  1.0  bushel  above 
the  yield  obtained  in  1939  but  slightly  below  the  10-year  average  of  11.4 
bushels.     States  in  which  prospective  yields  are  above  both  those  obtained  in 
1939  and  average  are  North  Dakota,  South  Dakota,  Wisconsin,  Michigan,  Montana, 
Idaho,  "Washington,  Oregon,  California,  Utah,  and  Kentucky. 

The  1940  production  of  rye  is  indicated  as  of  May  1  at  36,476,000  bu- 
shels, compared  with  "9,249,000  bushel-  produced  in  1939,  and  the  10-year 
(1929-38)  everage  of  38,095,000  bushels. 
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Table  15.-  Acreage,  yield,  and  production  in  the  United  States 


State 


Acreage 
left  for 
harvest 
for  grain 
1940 


Yield  per  acre 


' Average 
192S-3S 


1939  .  Irdi- 
!  crted 
\  1940 


Production 


Average 
1929-36 


Indies ted 
1940 


1,000  acres 

Bushels 

Bushels 

B '  i  e  h els 

1,000  bu. 

1,000  bu. 

1,000  bu. 

IV  is  

:  268 

11.1 

10.0 

11.5 

2,768 

2,380 

3,082 

Minn .  ... 

:  389 

15.2 

14.0 

14.0 

6,533 

7,350 

5,446 

N.  Dak.  . 

i  650 

9.3 

8.5 

10.5 

7 , 865 

7,106 

6,  825 

S.  Dak.  . 

478 

10.8 

9.0 

13.0 

4,555 

4,752 

6,214 

Nebr .  ... 

32C 

9.3 

8.0 

7.5 

3,008 

3,568 

2,445 

Other 

States  . . 

.  1,103 

13,366 

14,093 

12,464 

II.  S.  ... 

11.4 

10.3 

11.3 

53,095 

39,249  ' 

36,476 

Loan  on  1940  rye 

A  loan  on  the  1940  rye  crop  will  be  available  to  producers  cooperating 
in  the  AAA  Farm  Program  in  the  major  rye-producing  States  of  Michigan,  Min- 
nesota, Montana.,  Nebraska,  North  Dakota,  South  Dakota,  Wisconsin,  and  Wyoming, 
This  was  announced  by  the  Department  on  May  22. 

The  loan  will  be  available  on  farm- stored  rye  grading  No.  2  or  better 
or  grading  No.  3  solely  on  the  basis  of  test  weight.     The  loan  rate,  as  was 
the  case  last  year,  "/ill  vary  with  the  1940  loan  rate  for  No.  2  Hard  winter 
wheat.     Also  as  under  the  1939  loan  program,  the  rye  loan  rate  for  any  area 
will  be  22  cents  less  than  the  applicable  1940  wheat  loan  rate,  but  not  more 
than  38  cents  per  bushel . 


This  will  be  the  second  successive  year  that  a  lom.  on  rye  has  been  made 
in  connection  with  the  AAA  Program.     Loans  will  be  made  by  the  Commodity  Credit 
Corporation  and  local  administration  will  be  handled  by  State  and  county  AAA 
committees . 

In  order  to  be  eligible  for  a  loan,  a  farmer  must  have  planted  within 
his  1940  total  soil-depleting  allotment.     Interest  on  the  loans  will  be  3  per- 
cent, compared  with  4  percent  in  1939.     These  will  be  demand  loans,  callable 
at  any  time  the  rye  is  needed  to  supply  reed  for  other  sections  of'  the  country; 
otherwise  the  loans  will  mature  ten  months  from  their  respective  dates.  A 
storage  allowance  of  7  cents  per  bushel  will  be  paid  if  the  rye  is  delivered 
to  the  Corporation  in  settlement  of  the  loan.     The  full  storage  allowance  will 
also  be  paid  if  loans  are  called  prior  to  maturity  by  Commodity  Credit  Cor- 
poration for  the  purpose  of  supplying  seed  for  other  sections. 

In  1939,  loeng  were  made  to  2,700  farmers  on  1,500,000  bushels  of  rye. 
Commodity  Credit  Corporation  reports  that  as  of  May  10,  987,000  bushels  had 
been  redeemed  by  farmers  through  repayment  of  loans,  and  about  513,000  bushels 
remained  under  loan. 
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|^  WHERE  TO  FIND  STATISTICS  OH  THE  WBBAX  SITUATION  NOT  INCLUDED  IN  THIS  ISSUE:  1/ 


THE  WOULD  WHEAT  SITUATION                                              Page  Issue 
Supply  and  di  stvibutior 

1922-3S  .  .  .   IS      Feb.    igllO  WS-UO 

Averager.  192*4-28,  1923-37.  annual  191  !+>  1937 •  •  6      SeP"'  1939  WS-35 

Product ion 

Specified  countries,  19^6-^g   5      Jan.    19kO  WS-39 

"                »        ,  133S  "(text)   13      Mar.    19^0  WS-Hl 

Stocks.  July  1 

1938-39   *4    Oct.   1939  WS-36 

1922-39    IS      Feb.    19*40  WS-*40 

Major  exporting  countries  and  afloat,  1922-39  •  8      Aag-    1939  WS-3*4 

Ir.tematioral  trade 

International  trade  in  wheat  including  flour, 

1909~38   21      Fee.    19I4O  WS-*40 

International  trade  in  wheat  flour,  1909-38  .  .  25  Jan.  19^0  WS-39 
World  shipments  and  to  Europe  and  non-Europe, 

averages  1910-1*4,  1930-3!+,  and  annual   7     Sept,  1939  WS-35 

THE  DOMESTIC  WHEAT  SITUATION 
Supply  and  di  stribution 

All  wheat,  192V38   1*+     Feb.    19*40  WS-UO 

All  wheat,  averages  1910-1*4,  192*4-28,  1923-37. 

annual,  I9I3-I6,  1937    11      Sept.  1939  WS-35 

Classes,  average  1929-33,  annual  1937-3S  •  •     •  15      Feb.    19*10  WS-*40 

Production 

Classes,  1919-39   17      Jan.    19*40  WS-39 

Stocks 

July  1,  19?3-39   I*1      ^h.    19*40  WS-*40 

January  1,  I93S-I4O   8      Feb.    19*40  WS-*4Q 

Exports  and  imports 

Exports  of  wheat  including  flour  to  specified 

countries,  1909-3S    .  .   21      Feb.    19*40  WS-*40 

Exports  of  wheat  to  specified  countries,  semi- 
annually beginning  July  193&   19      Feb.    19*40  WS-*40 

Exocrts  of 'wheat  flour  to  specified  countries, 

semi-annually,  beginning  July  1936   20      Feb.    19*40  WS-*40 

Imports  into  the  United  States,  1*923-38  ....  27      Aug.    1939  WS-3I4 

Pri ce  and  income 

Sales,  price  per  bushel,  and  cash  income,  1910-39  13  Feb.  19*40  WS-I4O 
Average  "Price  received  by  farmers  in  the  United 

States,  1908-39  .  .  .   17      Mar,    19*10  WS-Hl 


1/  Selected  tables  used  most  frequently. 


STATISTICS  ON  THE  RYE  SITUATION  IN  "THE  WHEAT  SITUATION"  FEBRUARY  26,  19*40 


